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Security Pledged on Business Loans
at Member Banks
TWO-THIRDS of the number and one-half
of the amount of all business loans out-
standing at member banks in October 1957
were secured or endorsed. Such loans to-
taled $20.4 billion, about one-third more
than in the fall of 1955. For both number
and amount of loans, the proportions se-
cured in total and for most industries were
only a little higher in 1957 than they had
been in 1946.
The types of security most common in
business lending are real estate, equipment,
and endorsement. These three types were
common in 1946, but their use became more
widespread over the next nine years and by
October 1955 they accounted for nearly
three-fourths of the number and half the
volume of secured loans outstanding. Se-
cured loans with maturities of more than
one year rose sharply along with the growth
in loans secured by real estate and equip-
ment. The proportion of credit backed by
assignment of claims, a type of collateral
favored by large businesses, also increased
whereas the proportion secured by stocks,
bonds, and inventories declined from 1946
to 1955.
The use of security in business financing
varies with the size of the borrower. Most
secured loans are small and reflect the
credit needs of small business. Nine-tenths
of the number and half the amount of se-
cured loans in 1957 were to borrowers with
NOTE.—This article was prepared by Caroline H.
Cagle of the Board's Division of Research and Sta-
tistics.
assets of less than $1 million. For such bor-
rowers the use of collateral may result in
a larger loan, a longer maturity, or a lower
rate of interest than if the credit were un-
secured.
The largest amounts of secured business
loans in both October 1955 and October
1957 were to companies in the retail trade
and real estate fields. These two accounted
for more than one-fourth of the total vol-
ume of secured loans outstanding. For
certain business groups the proportions of
loans secured in 1957 were much larger
than for others. For example, among real
estate companies, commodity dealers, and
service firms, about three-fourths of all
business loans were secured. This is in part
because small and medium-size borrowers
are concentrated in such industries and in
part because the business operations of some
of these industries give rise to collateral that
is often used in bank financing.
Despite the large number of secured loans
made to small borrowers, the largest banks
held nearly three-fourths of the amount and
two-fifths of the number of all secured
loans in 1955 and 1957. Small banks had
only a small growth in the proportion of
secured loans between 1946 and 1957
whereas banks with deposits of more than
$100 million showed a much larger in-
crease. This is due in part to the growth
in lending to small borrowers by big banks.
This article summarizes the findings con-
cerning the characteristics of secured lend-
ing of member banks to business from sur-
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veys conducted by the Board of Governors
of the Federal Reserve System in coopera-
tion with the Federal Reserve Banks in Oc-
tober of 1955 and 1957 and includes some
historical perspective from a similar survey
in November 1946.
1 Information on the
type of collateral and on certain types of
lending were obtained in the 1955 Survey
only. Additional findings concerning se-
cured loans appeared in the articles "Mem-
ber Bank Term Lending to Business, 1955-
57" and "Member Bank Lending to Small
Business, 1955-57" in the Federal Reserve
BULLETINS for April 1959, pages 353-68,
and April 1958, pages 393-409, respective-
ly.
2 A discussion of the coverage of the
1955 and 1957 Surveys, together with cop-
ies of the questionnaires used, is included
1 See "Security Pledged on Member Bank Loans to
Business," Federal Reserve BULLETIN, June 1947, pp.
664-80.
2 For other articles covering the 1955 Survey, see
"Business Loans of Member Banks," Federal Reserve
BULLETIN, April 1956, pp. 327-40; and "Credit Lines
and Minimum Balance Requirements," Federal Re-
serve BULLETIN, June 1956, pp. 573-79.
in the Federal Reserve BULLETINS for April
1956, pages 337-39, and for April 1958,
pages 394 and 410-11.
PURPOSE AND IMPORTANCE OF SECURITY
The use of security in extending business
credit is a common practice among banks
in the United States. The main purpose
of collateral or other security is to limit the
bank's risk of loss and facilitate collection
in the event the borrower is unable or un-
willing to repay the loan at maturity. While
banks generally insist on collateral where
circumstances do not justify their making
an unsecured loan, they still depend for re-
payment in large part on the good faith of
the borrower. In some cases where the
bank would be willing to extend unsecured
credit, the borrower may find it advanta-
geous to use security to obtain a larger
loan, a longer maturity, or a lower rate of
interest.
The kind of collateral available to the
borrower may have a bearing on the ad-
vantages of borrowing on a secured as com-
TABLE 1




















Food, liquor, and tobacco
Textiles, apparel, and leather
Metals and metal products
























































































NOTE.—Details may not add to totals because of rounding.
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pared with an unsecured basis. Some forms
of security—such as stocks and bonds—
are easy and inexpensive for banks to handle,
while others—such as inventories—involve
considerable administrative expense. These
differences are usually reflected in the rate
of interest charged on the loan. The kind
of collateral may also affect the size and
maturity of the loan. Since real estate is
less likely to decline in value than some
other forms of collateral, a small borrower
may be able to obtain a larger loan and a
longer maturity by using it than by using
most other types of security.
The extent to which security was used
in business loans outstanding in both the
1955 and 1957 Surveys is shown in Table
1 for various types of businesses. Some
businesses relied on secured credit much
more than others. The major factors ac-
counting for these variations are discussed
in subsequent paragraphs.
BORROWER CHARACTERISTICS
Size of borrower is the principal factor
in the use of security in business lending:
the smaller the borrower, the higher the
proportion of secured loans, as is shown in
Table 2. In October 1957 less than one-
fifth of the amount of member bank loans
to the largest businesses was secured, com-
pared with almost four-fifths for the small-
est firms. There are several reasons for
this. Small firms often have not been in
business for very long and may not have
established acceptable credit ratings; some
may have unsatisfactory earnings; and many
have inadequate financial records. In ad-
dition, the bargaining position of small
firms is often weak, for they are likely to
have access to fewer banks and other
sources of credit than larger businesses.
In October 1955 and October 1957 the
proportion of secured loans varied consid-
erably by business of borrower. In terms
of amounts outstanding less than one-fifth
of all loans to sales finance companies were
secured whereas for real estate firms (in-
cluding mortgage companies) the propor-
tion was nearly nine-tenths.
Variation from industry to industry in the
proportion of loans secured is attributable
in large part to differences in the average
size of business. For example, the propor-
tion of secured loans is large in the con-
struction, service, and retail trade groups,
where small and medium-size firms pre-
dominate, but it is small for sales finance
companies, where most borrowing is by
large concerns, many of which operate on
a nationwide basis. Table 2 indicates that
variations in the proportion of loans secured
are much smaller from one industry to an-
other when borrowers are grouped by size
than when aggregates for an entire indus-
try are compared.
Other differences from industry to indus-
try in the proportion of secured loans are
attributable in part to the fact that the op-
erations of some businesses make it pos-
sible for them to supply collateral that is
conveniently and customarily used in bank
financing. For example, transportation
companies and public utilities purchase
large amounts of heavy equipment that is
often used as collateral for bank loans. In
contrast, sales finance companies deal in
consumer instalment contracts, a trouble-
some collateral for banks to handle, and
most of their borrowing is on an unsecured
basis.
In October 1957 three-fourths of the
volume of business loans to unincorporated
businesses was secured, compared with less
than half for incorporated businesses (see
Appendix Table 2). This difference is re-
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TABLE 2
SECURED LOANS AS A PERCENTAGE OF ALL MEMBER BANK BUSINESS LOANS OUTSTANDING TO BORROWERS
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i Includes loans for borrowers whose size was not ascertained.
lated in considerable part to variations in
size and kind of business. The major part
of all business credit outstanding to unin-
corporated concerns in 1957 was to bor-
rowers with assets of less than $1 million
whereas only a small part of that to incor-
porated businesses was to borrowers in this
class.
Among borrowers with assets of less than
$1 million, unincorporated concerns sup-
plied security for a slightly smaller propor-
tion of their loans than corporations, a
difference that may be related to the lim-
ited liability of corporate owners. Among
2 Includes commodity dealers.
firms with assets of $1 million and over, on
the other hand, unincorporated businesses
provided collateral for a much larger pro-
portion of their loans than corporations.
Unincorporated borrowers of this size
were mainly in industries such as construc-
tion, real estate, and retail trade, where the
proportion of secured loans is large in all
size classes.
The relative share of secured loans in total
bank lending to business has increased only
a little since 1946—from 61 to 67 per cent
for the number and from 44 to 50 per cent
for the amount. The proportions were
Federal Reserve Bulletin: September 19591118 FEDERAL RESERVE BULLETIN • SEPTEMBER 1959
larger in 1957 than in 1946 for all size
classes of borrowers and for most major in-
dustry groups, but the largest increases oc-
curred in loans to retail trade and construc-
tion concerns with assets of $250,000 and
over. Public utilities were the only group
in which there was a decline. For com-
panies in this group the amount of loans
to very large borrowers increased much more
than that to smaller firms and there was also
a decline in the relative importance of se-
cured loans among the largest borrowers.
LOAN TERMS AND CONDITIONS
The provisions of the loan contract, includ-
ing the amount of the loan, maturity, in-
terest rate, and repayment method, are re-
lated to whether or not the loan is secured
and, if it is secured, to the kind of collateral
that the borrower can provide. The type
of collateral available to him depends to a
large extent on the size and nature of his
business.
Type of security. For many years banks
have made most of their secured loans on
certain types of collateral, largely because
of the availability of these types and the
ease of appraising and handling them. In
recent years the types most often pledged
against business loans have been plant and
other real estate, assignment of claims (in-
cluding accounts receivable), endorsement,
and business equipment. About three-
fourths of all secured business credit out-
standing in October 1955 used one of these
four types (see Appendix Table 3).
3 In-
ventories, an important type of collateral in
manufacturing and mining and in whole-
sale and retail trade, accounted for about
one-tenth of the volume of secured loans in
October 1955. Corporate stocks repre-
3 Detailed data by type of security were not col-
lected in the 1957 Survey.
sented about 6 per cent and were used prin-
cipally by manufacturing and mining, serv-
ice, and "all other" nonfinancial businesses.
The use of such collateral as life insurance
and savings accounts was concentrated
among smaller businesses (see Appendix
Table 4). Only 2 per cent of all business
loans outstanding in 1955 had a U. S. Gov-
ernment participation or guarantee (see
Appendix Table 6).
Between 1946 and 1955 loans secured
by stocks, bonds, and inventories declined
from almost two-fifths to less than one-fifth
of the total volume of secured loans. Dur-
ing the same period loans secured by real
estate, equipment, assignment of claims, and
endorsement rose from half to almost three-
fourths. In 1946, businesses held substan-
tial amounts of liquid assets, principally
U. S. Government securities, which they had
accumulated during the war, and they were
increasing inventories rapidly. Business
purchases of equipment, however, had only
begun their peacetime rise when the 1946
Survey was made. By late 1955 many
companies had fewer Government securities
available for use as collateral, and they
were building up inventories at a less rapid
rate than in 1946. At the same time, how-
ever, many firms were expanding their out-
lays for new plant and equipment, much of
which could be pledged as security for bank
loans.
Average size of loan. The average size of
secured loans differs appreciably from that
of unsecured loans for both small and large
borrowers. Survey statistics suggest that
collateral enables small borrowers to ob-
tain larger loans than they could obtain
without it. For firms with assets of less
than $5 million the average secured loan
in 1957 (based on the original amount of
the loan) was $21,900 compared with $17,-
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100 for the average unsecured loan. Bor-
rowers in larger asset classes, however, gen-
erally obtained larger unsecured loans than
secured loans. The average unsecured loan
outstanding in 1957 for borrowers with as-
sets of more than $100 million was more
than twice as large as the average secured
loan, while for borrowers of intermediate
size it was about one-fifth larger. It is likely
that for firms in these two groups collateral
is used principally not for the typical loan
but for kinds of loans and borrowers that
carry a higher than average risk.
Maturity. The maturity of a loan is one
of the factors that determines the risk for
the lender; the shorter the maturity, the less
chance there is of unforeseen deterioration
in the earning power and financial position
of the borrower before his loan matures.
According to the 1955 Survey, member
banks required security on nearly three-
fifths of the volume of their term loans (ma-
turities of more than one year) but on only
about half of their short-term loans. Small
borrowers were required to secure a much
larger proportion of their term loans than
large businesses. Relatively little credit is
extended for more than a year to small bor-
rowers on an unsecured basis.
The kind of collateral used for business
loans is also related to the loan maturity, as
shown in Table 3. Nearly all loans secured
TABLE 3














































Plant and other real estate
U. S. Government securities. .
Other bonds
Stocks












Plant and other real estate....
U. S. Government securities..
Other bonds
Stocks






































































































































































































































































































1 Includes nongovernment guarantee.
2 Includes assignment of contracts, accounts receivable, and oil
runs.
3 Includes trust receipts, warehouse receipts, and factors liens.
4 Includes assignment of title and chattel mortgages.
5 Less than 50 loans.
6 Less than 0.05 of one per cent.
NOTE.—Details may not add to totals because of rounding.
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by inventories, for example, were short-
term since inventories are pledged only un-
til they can be sold or used. Most loans
secured by endorsement, stocks, bonds, life
insurance, and savings accounts also had
maturities of less than one year. In equip-
ment financing, on the other hand, the gen-
eral practice is to write the loan for a pe-
riod of one to five years. Loans secured
by equipment constituted nearly one-third
of all secured business loans outstanding
in this maturity range in 1955. Plant and
other real estate were used as collateral for
more than half of the secured loans with
maturities of more than five years. This
reflects the relative durability of these as-
sets and the general acceptability of real
estate mortgages as security.
The proportion of secured loans with ma-
turities of more than one year was much
larger in 1957 than in 1946. The growth
in this period in the proportion of loans for
which real estate and equipment were
pledged affected principally term loans.
Much of the increase in term lending on
equipment appears to have gone to bor-
rowers with assets of more than $5 mil-
lion, while most of the growth in loans se-
cured by real estate was to small and inter-
mediate-size borrowers.
Repayment method. More than half of
the amount of secured loans outstanding at
TABLE 4


































Plant and other real estate
U. S. Government securities
Other bonds
Stocks
Life insurance and savings accounts...
Other security
Secured—total.






Plant and other real estate
U. S. Government securities
Other bonds
Stocks
Life insurance and savings accounts...
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1 Includes nongovernment guarantee.
2 Includes assignment of contracts, accounts receivable, and oil
runs.
3 Includes trust receipts, warehouse receipts, and factors liens.
4 Includes assignment of title and chattel mortgages.
5 Less than 0.05 of one per cent.
NOTE.—Details may not add to totals because of rounding.
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member banks in 1955 was repayable in a
single payment, and most of the remainder
represented instalment loans with interest
computed on the outstanding amount. Two-
fifths of all single-payment loans were se-
cured. Most of these represented loans se-
cured by endorsements, inventories, and
other short-term credit, as is shown in Table
4. On the other hand, most real estate
and other long-term loans to businesses were
repayable in instalments and almost two-
thirds of the volume of all instalment loans
was secured. Consumer-type instalment
loans, those with interest computed on the
original amount of the loan, constituted
less than one-twentieth of all business loans
and were secured mainly by equipment.
For all equipment loans, however, half of
the number and one-fifth of the amount
were repayable in this manner. Most of
these equipment loans were to small and
medium-size borrowers.
Interest rates. One of the most impor-
tant factors affecting interest rates on busi-
ness loans is the banker's estimate of the
degree of risk on the loan. This risk is
closely related to the borrower's size and the
amount of credit he is seeking. The use
of collateral affects interest rates by reduc-
ing the estimated risk. In identical circum-
stances, the borrower generally pays a lower
rate for a secured than for an unsecured
loan. Some types of collateral, however, in-
volve substantial handling costs and these
are passed on to the borrower in higher in-
terest charges.
Small borrowers generally paid the same
or a lower rate on secured loans than on
TABLE 5
INTEREST RATES ON BUSINESS LOANS TO BORROWERS CLASSIFIED BY SIZE, 1955 AND 1957




































































Plant and other real estate
U. S. Government securities
Other bonds
Stocks













































































































1 Average rates computed by weighting each rate by the dollar
olume of loans originally made at that rate.
2 Includes loans for borrowers whose size was not ascertained.
3 Includes nongovernment guarantee.
4 Includes assignment of contracts, accounts receivable, and oil
runs.
5 Includes trust receipts, warehouse receipts, and factors liens.
6 Includes assignment of title and chattel mortgages.
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unsecured loans in 1955 and 1957. All
other size groups of borrowers except the
very largest, however, paid a higher rate
on secured loans, as Table 5 shows. This
reflects the fact that, among such borrow-
ers, secured loans are likely to be those that
carry higher risk. As a result, the average
interest rate on all secured loans was higher
than that on unsecured loans.
The lowest average interest rate on busi-
ness loans in 1955 was on those for which
U. S. Government securities were pledged.
This reflects the ideal characteristics of this
type of security. Other bonds, corporate
stocks, life insurance, and savings accounts
are also preferred forms of collateral. Rates
charged on loans secured in these ways
were only slightly higher than on loans for
which Government securities were pledged.
Business loans secured by equipment had
the highest average interest rate.
Among small borrowers the interest rate
on equipment loans was much higher than
the rate on other secured loans. This re-
sults in part from their longer maturity and
greater administrative cost as compared with
most other types of secured loans. Many
of these loans are made in the consumer
loan departments of banks, where interest
charges are generally higher than on busi-
ness loans made in other departments.
VARIATIONS IN BANK LENDING PRACTICES
Secured business credit is a much larger
proportion of total business credit at small
banks than at large banks. This reflects in
large measure differences from small to
large banks in the average size of borrow-
ers and the nature of their business, the
period for which they need the credit, and
the kind of collateral they can provide.
Size of bank. Business loans at small
banks are made primarily to small and
medium-size enterprises in the retail trade,
construction, real estate, service, and "all
other" groups, where security is required
for most loans. Moreover, borrowers in
these size classes need substantial amounts
of term loans, nearly all of which must be
secured.
Nevertheless, small banks tend to require
security less frequently than large banks on
loans to borrowers in certain size classes (see
Appendix Table 5). For firms with as-
sets of $50,000 to $25,000,000, small banks
require a smaller proportion of loans to be
secured than large banks. This is due in
part to the fact that loan officers at small
banks have a greater personal knowledge of
the borrower and feel more freedom in ex-
tending unsecured credit.
Real estate often is the most acceptable
collateral small borrowers can offer and is
the most common form used at small banks.
It was pledged as collateral for more than
one-third of the volume of all secured loans
at banks with deposits of less than $100
million in 1955, as shown in Table 6.
Equipment and endorsement also are forms
of security many small borrowers can pro-
vide, and they are often used at small banks.
There is less concentration in the use of
particular kinds of security at large banks
than at small banks, and some forms of fi-
nancing, such as loans against assignment
of claims and inventories, are handled to a
considerable extent by large banks. As-
signment of claims, the most important type
of collateral at large banks in 1955, was
used for about one-fifth of the volume of
all secured loans, and inventories for about
one-tenth. The relative importance of these
two types of collateral at large banks re-
lates in part to the ability of big businesses,
which borrow mainly at these banks, to sup-
ply these types. It may also relate to some
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reluctance on the part of small banks to use
these forms because of the greater cost and
inconvenience involved in handling them as
compared with most other kinds of security.
Other secured loans at large banks in 1955
were backed for the most part by endorse-
ment, equipment, and real estate.
The use of security in business lending
increased only slightly at small banks from
1946 to 1957 but rose much more at banks
with deposits of $100 million and over. One
reason for this is that in recent years large
banks have accounted for a greater propor-
tion of all loans to small and medium-size
borrowers than they did near the end of
World War II. In 1946 banks with deposits
of $100 million and over made only about
one-fourth of all loans to borrowers with
assets of less than $250,000; by 1957 this
proportion had risen to two-fifths. The
merger and consolidation movement in
which many large banks have taken over
TABLE 6
TYPE OF SECURITY PLEDGED FOR MEMBER BANK BUSINESS LOANS, OCTOBER 5, 1955
WITHIN SIZE-OF-BANK GROUPS
Type of security All
banks
Size of bank




































Plant and other real estate
U. S. Govt. securities
Other bonds
Stocks
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Other bonds
Stocks



































































































































































































































































































































































1 Includes nongovernment guarantee.
2 Includes assignment of contracts, accounts receivable, and oil
runs.
3 Includes trust receipts, warehouse receipts, and factors liens.
4 Includes assignment of title and chattel mortgages.
NOTE.—Details may not add to totals because of rounding.
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small banks, together with the expansion in
branch banking among large banks, helps to
explain this trend.
Participations in loans. The amount of
business loans involving the participation of
more than one bank varies with the size of
bank and the type of security (see Appendix
Table 7). Data from the 1955 Survey indi-
cate that at small banks the loans that were
secured by inventories and at large banks
those that were secured by real estate and
equipment had somewhat larger proportions
of participations than other secured loans.
4
This probably reflects the fact that the aver-
4 Data on bank participations and U. S. Govern-
ment participations and guarantees were not collected
in the 1957 Survey.
age size of these loans is quite large. On the
other hand, loans against stocks, bonds, life
insurance, and savings accounts had the
smallest proportion of participations for all
bank groups.
Loans in which the U. S. Government
participated or guaranteed a portion of the
loan played a minor role in bank lending to
business in the fall of 1955. Only $475
million, or less than 2 per cent of all busi-
ness loans, had this form of participation
(see Appendix Table 6). This was about
the same proportion as in 1946. Most
Government guaranteed loans were secured,
and nearly all of them were made to
medium-size and large borrowers by large
banks.
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APPENDIX TABLE 1
BUSINESS CLASSIFICATION RELATED TO SIZE OF BUSINESS LOAN BORROWERS, OCTOBER 16, 1957
[Secured business loans outstanding at member banks]
Business of borrower All
borrowers *
Size of borrower (total assets, in thousands of dollars)
Less





































































































































































































1 Includes loans for borrowers whose size was not ascertained.
2 Includes commodity dealers.
3 Less than 50 loans.
NOTE.—Details may not add to totals because of rounding.
APPENDIX TABLE 2
SIZE OF SECURED BUSINESS LOAN BORROWER RELATED TO CORPORATE STATUS, OCTOBER 16, 1957
[Secured business loans outstanding at member banks]
Size of borrower (total assets, in thousands of dollars)























































































i Includes loans for borrowers whose size was not ascertained. NOTE.—Details may not add to totals because of rounding.
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APPENDIX TABLE 3
TYPE OF SECURITY PLEDGED ON MEMBER BANK BUSINESS LOANS TO BORROWERS
CLASSIFIED BY TYPE OF BUSINESS, OCTOBER 5, 1955



















































Plant and other real estate...
U. S. Government securities.
Other bonds
Stocks
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U. S. Government securities.
Other bonds
Stocks


























































































































































































































































































































































































1 Includes commodity dealers.
2 Represents transportation, communication, and other public
utilities.
3 Includes nongovernment guarantee.
4 Includes assignment of contracts, accounts receivable, and oil
runs.
5 Includes trust receipts, warehouse receipts, and factors liens.
6 Includes assignment of title and chattel mortgages.
NOTE.—Details may not add to totals because of rounding.
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APPENDIX TABLE 4
TYPE OF SECURITY RELATED TO SIZE OF BUSINESS LOAN BORROWER, OCTOBER 5, 1955
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Percentage distribution of secured business loans



















































































































































































1 Includes loans for borrowers whose size was not ascertained.
2 Includes nongovernment guarantee.
3 Includes assignment of contracts, accounts receivable, and oil
uns.
4 Includes trust receipts, warehouse receipts, and factors liens.
5 Includes assignment of title and chattel mortgages. 6 Less than 50 loans.
7 Less than $500,000.
8 Less than 0.05 of one per cent.
NOTE.—Details may not add to totals because of rounding.
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APPENDIX TABLE 5
SIZE OF SECURED LOAN BORROWER RELATED TO SIZE OF BANK, OCTOBER 16, 1957










































Amount (in millions of dollars) Number (in thousands)





























































































































































































1 Includes loans for borrowers whose size was not ascertained. NOTE.—Details may not add to totals because of rounding.
APPENDIX TABLE 6
U. S. GOVERNMENT PARTICIPATION IN MEMBER BANK BUSINESS LOANS, OCTOBER 5, 1955
BY SIZE OF BORROWER AND BY SIZE OF BANK
[In millions of dollars]
Type





































































































1 Includes loans for borrowers whose size was not ascertained.
2 Includes guarantees.
3 Less than $500,000.
NOTE.—Details may not add to totals because of rounding.
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APPENDIX TABLE 7
TYPE OF SECURITY RELATED TO MEMBER BANK PARTICIPATION IN BUSINESS
LOANS OUTSTANDING, OCTOBER 5, 1955, BY SIZE OF BANK
Type of security

































Endorsed and assignment of claims 1
Inventories
 2
Equipment and real estate
3
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Inventories
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Equipment and real estate 3
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2
Equipment and real estate
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1 Includes nongovernment guarantee, assignment of contracts,
accounts receivable, and oil runs, as well as a small amount of loans
for which security was designated as "all other."
2 Includes trust receipts, warehouse receipts, and factors liens.
3 Includes assignment of title and chattel mortgages.
NOTE.—Details may not add to totals because of rounding.
APPENDIX TABLE 8
DISTRIBUTION OF SECURED BUSINESS LOANS OF MEMBER BANKS









































































































































NOTE.—Details may not add to totals because of rounding.
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